Maine Revised Statutes

Title 13: CORPORATIONS
Chapter 85: COOPERATIVES

81742. DEFINITIONS
Asused in this subchapter, unless the context otherwise indicates, the following terms have the following
meanings. [ 1993, c¢. 300, 81 (NEW.]

1. Conversion. "Conversion" means a change in character of residential real property from arental to
an ownership basis. Creation of a cooperative affordable housing corporation to own property formerly rented
for dwelling purposes is considered such a change in character.

[ 1993, c. 300, §1 (NEW .]

2. Cooper ative affor dable housing cor poration. "Cooperative affordable housing corporation” means
adomestic corporation that is organized under or elects to be governed by the provisions of this subchapter.

[ 1993, c. 300, §1 (NEW .]

3. Cooperativeinterest. "Cooperative interest” means the ownership interest in a cooperative
affordable housing corporation that is evidenced by a membership share.

[ 1993, c. 300, §1 (NEW .]

4. Cooper ative property. "Cooperative property”" means the real and personal property, including
mobile and manufactured homes, in this State owned or leased by a cooperative affordable housing
corporation for the primary purpose of residential use.

[ 1993, c. 300, 81 (NEW .]
5. Lender. "Lender" includes, but is not limited to, the following institutional lenders whose policies
and procedures are subject to governmental supervision:

A. A federa, state or local housing finance agency; [ 1993, c¢. 300, 81 (NEW.]

B. A bank, including savings and loan associations or insured credit unions; [ 1993, c. 300, 81

(NEW . ]

C. Insurance companies;, [ 1993, c. 300, 81 (NEW.]

D. Pension and profit-sharing funds or trusts; or [ 1993, c¢. 300, 81 (NEW.]

E. Any combination of the lenderslisted in paragraphs Ato D. [ 1993, c. 300, 81 (NEW.]
"Lender" aso includes a community loan fund or similar nonprofit lender to housing projects.

[ 1993, c. 300, §1 (NEW .]

6. Limited equity cooperative. "Limited equity cooperative” means a cooperative affordable housing
corporation organized in accordance with section 1754.

[ 1993, c. 300, §1 (NEW .]
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7. Limited equity formula. "Limited equity formuld" means arule or method for determining the
transfer value of a share in alimited equity cooperative.

[ 1993, c. 300, §1 (NEW .]

8. Low income. "Low income" means income that is less than or equal to 80% of median income for
the area, adjusted for family size, in accordance with federal standards generally accepted at the time of
incorporation under this subchapter and comparabl e to standards of the federal Department of Housing and
Urban Development in existence on the effective date of this section.

[ 1993, c. 300, 81 (NEW .]
9. Member. "Member" means a person who owns a cooperative interest.
[ 1993, c. 300, 81 (NEW .]

10. Moder ateincome. "Moderate income" means income that is less than or equal to 100% of median
income for the area, adjusted for family size, in accordance with federal standards generally accepted at
the time of incorporation under this subchapter and comparable to standards of the federal Department of
Housing and Urban Development in existence on the effective date of this section.

[ 1993, c. 300, §1 (NEW .]

11. Proprietary lease. "Proprietary lease" means an agreement with a cooperative affordable housing
corporation governing a member's right to occupancy under which a member has an exclusive possessory
interest in a unit.

[ 1993, c. 300, §1 (NEW .]

12. Resident. "Resident" means any occupant of space owned by the cooperative affordable housing
corporation.

[ 1993, c. 300, §1 (NEW .]

13. Shareloan. "Shareloan" means an agreement entered into by a member and alender to finance the
member's acquisition of the member's cooperative interest.

[ 1993, c. 300, §1 (NEW .]

14. Subscription agreement. "Subscription agreement” means a written agreement between a
prospective member and a cooperative affordable housing corporation for the purchase and sale of a
cooperative interest.

[ 1993, c. 300, §1 (NEW .]

15. Unit. "Unit" means a portion of the cooperative property leased for exclusive occupancy by a
member under a proprietary lease or leased to a tenant by lease agreement.

[ 1993, c. 300, §1 (NEW .]
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The State of Maine clams a copyright in its codified statutes. If you intend to republish this materid, we require that you include the
following disclaimer in your publication:

All copyrightsand other rightsto statutory text arereserved by the Sate of Maine. Thetext included in this publication reflects changes
made through the Second Regular Session of the 126th Maine Legidature and is current through August 1, 2014. Thetext issubject to
changewithout natice. It isa version that has not been officially certified by the Secretary of Sate. Refer to the Maine Revised Satutes
Annotated and supplementsfor certified text.

The Office of the Revisor of Statutes aso requests that you send us one copy of any statutory publication you may produce. Our goa
isnot to restrict publishing activity, but to keep track of who is publishing wheat, to identify any needless duplication and to preserve
the State's copyright rights.

PLEASE NOTE: The Revisor's Office cannot perform research for or providelegd adviceor interpretation of Mainelaw to the public.
If you need legal assistance, please contact aqualified attorney.
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